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IDQG $FNQRZOHGJHPHQW

7KH DUHD WDWZ H FDOMKH ) LDVHU9 D@ 5HIIRQDO IMMPWKDV EHHQ KRP H\R

WH1ONDSDP X[ QDD &83 P XK 6VDWP F WK 7$7 BHXP 6W O 67$+

®Z DQG6WDIBN V7 $< OOW 3HRSGN |RUIHOHDWRQY 7KHH DUH

FRP P XQWHV Z I UIHVHUH @QGVIQWH) 95" VMUMGIPWRQ DQG DVP DQ\ DV
JURXSV Z I LOMUIHWV 1O WH DUHD

7KLY GlYHUWH @QGVFDSH EUQIVP DQ Gl HIHQWYLHZ SRIQW WIDWOHHG VR EH
FROVGHHG 1Q GHAMRQ P DNQJ  EHFDXVH Z KDWZ H GHAGH DV D ®FDO

JRYHLOP HOWADQ DI T HPWHYHU RQH 1Q GLLTHHQWZ D\ V QRZ. DQG LQ WH I XWWLH
$VSDUARI RXUFR@PAYH UHVSROVEION Z HDUHFRP P WHG VR FROWOXD®

H DP LQIQJ RXUZ RN VR HQVXUH WDARXUSLRMFW SOQV LOWDWYHY DQG
GIVFXVWRQV DUH JXIGHG E\ WH SUQAS®VRI LOFOMRQ FRMERWDARQ DQG

UHFROAMDARQ



OHVVDJH IURP WKH &KDL

6HUYLQJ DV WKH )UDVHU 9DOOH\ 5HIJLRQDO 'LVWULFW %RDUG .
JOREDO HFRQRPLF XQFHUWDLQW\ KRZHYHU WKH )95" SHUVHY|
DGYRFDF\ HITRUWYVY DQG DSSODXGLQJ VXFFHVVHV WKURXJKR X\
LPPHQVH SULGH LQ FROODERUDWLYH ZRUN ZH GR IRU WKH UHJ
HQVXUH WKH SULRULWLHYV RI WKHLU FRPPXQLWLHY DQG DUHD\
VXSSRUWLQJ DQG DGYRFDWLQJ IRU WKH LPSURYHPHQWY DQG |
7KH )95"' LV JRYHUQHG E\ D PHPEHU %RDUG RI 'LUHFWRUV (L
IURP HDFK RI WKH )95' V HOHFWRUDO DUHDV DQG VL[WHHQ GL
WKHLU UHVSHFWLYH HOHFWHG FRXQFLOV I URP HDFK PHPEHU P

, Q WKH )95' GLG D ORW RI JRRG DQG SURGXFWLYH ZRUN LC
GLYHUVH VQDSVKRW RI D IHZ RI WKRVH DFWLYLWLHY DQG LQL\

e IRUWK &XOWXV :DVWHZDWHU ROHDNWPH QWG RDQEKGIHW DIW
PRQWKV RI FRQVWUXFWLRQ WKH 1RUWK &XOWXV :DVWHZDW
RSHUDWLRQDO DQG DFWLYHO\ SURWHFWLQJ WKH &XOWXV /D
WKH 30DQW SRVVLEOH ZLWK WKH FRPPLWPHQW IURP WKH *R
RI %ULWLVK &ROXPELD DQG WKH )95

e &ROOHFWLYH $JWHHPHBWB QG &83( /REDO UHDFKHG D \H
ZLWK ERWK RI LWV EDUJDLQLQJ XQLWV IRU &KLOOLZDEN DQ

e :HDWKHU (YBQWWPRVSKHULF 5LYHU HYHQW VHW WKH QHHG
)95' (PHUJHQF\ 2SHUDWLRQV &HQWUH DQG WKH LVVXDQFH R
(PHUJHQF\ DQG DQ (YDFXDWLRQ $OHUW IRU QHLJKERXUKRRC
LQ )95' (OHFWRUDO $UHD ( LQ 'HFHPEHU RI 'LWKLQ
WKH HPHUJHQF\ WKH )95' (PHUJHQF\ 6WDWXV 0DS ZDV
ODXQFKHG 7KLV QHZ HDV\ WR XVH WRRO DOORZV UHVLGHQ\
DQG )LUVW 5HVSRQGHUV WR KHOS WKH )95' WUDFN LQFLGHQ
GXULQJ HPHUJHQFLHV E\ FUHDWLQJ GDWD WKDW EXLOGV DQ
RYHUDOO VQDSVKRW RI LQFLGHQWY GXULQJ DQ HPHUJHQF\
DFURVV WKH UHJLRQ

SDWULFLD 5RVV )



OHVVDJH IURP WKH &KDL

$LU 4XDGIGWLVRULHY DQG :DUQLQJV ZHUH LVVXHG GXH WR Il
DQG JURXQG OHYHO R]JRQH OHYHOV LQ WKH UHJLRQ GXULQJ
&DU 6HDW 5HF\FOLQJ 3 MOKRHVWBAUR JWDB SLORW SURJUDP HQKD
UHJLRQ V ZDVWH UHGXFWLRQ HIIRUWV LQFUHDVHG GLYHUV]
6ROLG :DVWH ODQDJHPHQW 30DQ XSGDWH &KLOG DQG LQID¢
UHF\FOH GXH WR WKHLU PXOWLSOH FRPSRQHQWY DQG RIWH
ODQGILOOV

ORVTXLWR &RQWURDQIDRBYDMFH RI VXPPHU DQG PRVTXLWR V
KHOS NHHS WKH DEXQGDQFH RI DGXOW PRVTXLWRHV ZLWKLOC
)95' YORRGZDWHU ORVTXLWR &RQWURO 3URJUDP ZDV GHSOR)
%HQFK 'RQDWORWKH VSULQJ RI WZR EHDXWLIXOO\ KDQG
ZHUH GRQDWHG IRU XVH LQ 7KDFNHU 5HJLRQDO 3DUN E\ D O
HQWKXVLDVW 'RXJ

(PHUJHQF\ 3UHSDUHGQWMKN )BI5INXVHG WKH QDWLRQDO DZDUH
WR UDLVH ORFDO DZDUHQHVY DQG HQFRXUDJH UHVLGHQWYV
DQG WR NQRZ WKH ULVNV IRU WKHPVHOYHV DQG WKHLU FRP
GLVDVWHUV

/IRFDO *RYHUQPHQW $ZDUMW®RHEWLMHHNGXFDWLRQ DQG DZDUH
WKH UROH DQG UHVSRQVLELOLWLHV RI ORFDO JRYHUQPHQW
FKHULVKHG IDFLOLWLHV WR DOLJQ ZLWK WKH WKHPH ,Q
%ULWLVK &ROXPELD OXQLFLSDOLWLHY 8%&0 GHWHUPLQHV
*RYHUQPHQW $ZDUHQHVV :HHN HDFK \HDU

,Q FORVLQJ , ZDQW WR DFNQRZOHGJH WKH KDUG ZRUN DQG HJ
%RDUG LV HIWUHPHO\ SURXG WR KDYH D ZRUNIRUFH WKDW HPI
WKHLU UHVSHFWLYH ILHOGV RI H[SHUWLVH 2XU VWDII H[KLELYV
WKH )95" WKURXJK WKH ZRUN WKH\ GR HYHU\ GD\ WR HQVXUH V
FRPPXQLWLHV ILUVW

SDWULFLD 5RVYV
&KDLU )95" %RDUG RI 'LUHFWRUYV




RDUG RI "LUHFW

6HDWHG OHIWMIWRQH BKMI G &KLOOLZDFN -DJ *LOO OLVVLRQ 6
5RVV $EERWVIRUG 3DWWL ODF$KRQLF $UHD ( 'LDQH -RKQVRC
$EERWVIRUG /HR )DFLR +DUULVRQ +RW 6SULQJV

6WDQGLQJ OHIWQ/NRRERMHNOOLZDFN 9LFWRU 6PLWK +RSH +XJ
7DU\Q 'L[IRQ $UHD + %LOO 'LFNH\ $UHD SDWULFLD "ULHVVHC
$EERWVIRUG 5RVV 6LHPHQV $EERWVIRUG &KULY .ORRW &KL
IHV %DUNPDQ $EERWVIRUG -DVRQ /XP &KLOOLZDFN 3DXO +RI
SHWHU $GDPR $UHD % .HOO\ &KDKDO $EERWVIRUG




)95' 2UJDQL]DWLRQDO &KL
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1 HI DWYH DWHW XQGHUFRQWAKPARQ LHSIHVHOADWHW P RYHG VR FRP SBMRQ



TKHWRWORXP EHURI HP SR\ HHV IOFXGHV | XO@WP H UIHIX@U SDUMAP H
FDVXDODQG WP H GXUDWIG



, QMHRQ VIONIQU 1 XQGV LV QHWMG [ LRP SUQASDCSD\ P HQW
" RHV QRWQFX(GH' HEWSHULALQD IRUO XQIAISDO HEW




) IDVHUOD@A 5HIIRQDO IMMEFW) 95" LHRHLYHG WH SWIRWRAARI WH <HDU
/ DUH&RP P XQW $Z DUG ILIRP WH3XEQF: RUNV$WRADWRQ Rl Y4IWK
&RAXP ELID IRUWH &XOXV/ DNH: DWMZ DWiU7 UHDW? HQAB @QWSILRMIRW

) IDVHU9D@A 5HIIRQDO MMEW) 95'  UHRHLYHG WH 30QQQI , QMMM
Rl %4IMIK &ROP EID 3,%& $Z DUG |RU( [ FHBIQAH 1Q 3MQQLQI 3WDPWH 6P DD
&RP P XQIW DQG 5XDCH UHDV 1Q WH IOHUFDMIRY |RUWH ) LDVHUEDQ\ RQ
&RP SGMW &RP P XQW $\WHWP HOWSURVIFW






	2025  Annual Financial Report

